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September 1, 2016

Via ECFS

Marlene H. Dortch

Secretary

Federal Communications Commission
445 12th Street, S.W.

Washington, DC 20554

Re:  Pandora Radio, LLC, KXMZ(FM), Facility ID No. 164109; Petition for
Declaratory Ruling Under Section 310(b)(4) of the Communications Act of 1934,
as amended, MB Docket 14-109

Dear Ms. Dortch:

On May 1, 2015, the Commission adopted an order in the above captioned proceeding
that granted the petition of Pandora Radio LLC for its parent company—Pandora Media, Inc.
(“Pandora”) — to exceed 25 percent foreign ownership.® In the Declaratory Ruling, the
Commission required Pandora to modify its certificate of incorporation, bylaws, or other
appropriate organizational documents to ensure that the Board of Directors has the powers
necessary to implement the Declaratory Ruling.? Enclosed with this filing as Exhibits 1 and 2
are copies of Pandora’s amendments to its certificate of incorporation and bylaws. The amended
certificate was filed with the Delaware Secretary of State on June 14, 2016. The bylaws were
amended on July 21, 2016. The amendments were filed with the Securities and Exchange
Commission (“SEC”) as exhibits to Pandora’s SEC 10-Q filing on July 26, 2016.

! Petition for Declaratory Ruling Under Section 310(b)(4) of the Communications Act of 1934,
as amended, MB Docket 14-109, Declaratory Ruling (May 1, 2015) (“Declaratory Ruling™).
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The Declaratory Ruling also required Pandora to take certain other steps based upon its
commitments in its application.’ At this time, Pandora is enrolled in the Depository Trust
corporation SEG-100 program to monitor foreign-owned shares. Pandora also currently
monitors stockholdings of directors and officers and their citizenship. Pandora also reviews
Form 13-F, Schedule 13-D, and Schedule 13-G SEC filings to monitor who holds its stock; by
the time it makes its first biennial certification on FCC Form 323 in 2017, Pandora will identify,
where practically possible, which of these holders are foreign-owned. Finally, Pandora requests
a Non-Objecting Beneficial Owners (“NOBO”) list once a year in connection with the
production of its proxy statement, and will request citizenship data when it next requests the
NOBO list in early 2017.

Please contact the undersigned with any questions concerning this letter.

Sincerely,

Mok D). Hlredin

Mark D. Schneider
Counsel for Pandora Media, Inc.
and Pandora Radio LLC

cc: Peter Doyle, Chief, Audio Services Division, Media Bureau
Lisa Scanlan, Deputy Division Chief, Audio Division, Media Bureau

31d at 21.
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Delaware

The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF AMENDMENT OF “PANDORA MEDIA, INC.”,
FILED IN THIS OFFICE ON THE FOURTEENTH DAY OF JUNE, A.D. 2016,

AT 6:11 O CLOCK P.M.

hib

Jll'lr|'|l W, Bullock, Secretary of State )

4886734 8100
SR# 20164508262

You may verify this certificate online at corp.delaware.gov/authver.shtml

Authentication: 202508751
Date: 06-16-16




State of Delaware
Secretary of State
Division of Corporations
Delivered 06:11 PM 06/14/2016

FILED 06:11 PM 06/14/2016 CERTIFICATE OF AMENDMENT
SR 20164459485 - File Number 4886734

TO THE
AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF
PANDORA MEDIA, INC,

Pursuant to the provisions of § 242 of the
General Corporation Law of the State of Delaware

Pandora Media, Inc., a corporation organized under the laws of the State of Delaware (the
“Ceorporation”), does hereby certify that:

FIRST: The present name of the corporation is Pandora Media, Inc. The Corporation was incorporated
on October 19, 2010 under the name Bay Area Fog, Inc. pursuant to the General Corporation Law of the
State of Delaware (“Delaware Law™).

SECOND: The Corporation’s Amended and Restated Certificate of Incorporation is hereby amended
to add a new Article XI which shall read as follows:

ARTICLE XI
STOCK OWNERSHIP AND THE FEDERAL COMMUNICATIONS LAWS

(A) Restrictions on Stock Ownership or Transfer. As contemplated by this Article X1, the
Corporation may restrict the ownership, conversion, or proposed ownership, of shares of capital stock of
the Corporation by any person if such ownership, conversion or proposed ownership, either alone or in
combination with other actual or proposed ownership (including due to conversion) of shares of capital
stock of any other person, would (1) be inconsistent with, or in violation of, any provision of the Federal
Communications Laws (as hereinafter defined), (2) materially limit or materially impair any existing
business activity of the Corporation or any of its subsidiaries under the Federal Communications Laws,
(3) materially limit or materially impair under the Federal Communications Laws the acquisition of an
attributable interest in a full-power radio station by the Corporation or any of its subsidiaries for which
the Corporation or its subsidiary has entered into a definitive agreement with a third party or (4) subject
the Corporation or any of its subsidiaries to any regulation under the Federal Communications Laws
having a material effect on the Corporation or any subsidiary of the Corporation to which the Corporation
or any subsidiary of the Corporation would not be subject but for such ownership, conversion or proposed
ownership. For purposes of this Article XI, the term “Federal Communications Laws” shall mean any law
administered or enforced by the Federal Communications Commission or any successor governmental
agency {the “FCC”), including, without limitation, the Communications Act of 1934, as amended (the
“Communications Act™), and regulations thereunder pertaining to the ownership and/or operation or
regulating the business activities of (a) any radio station or other medium of mass communications or (b)



any provider of programming content to any such medium. The Corporation may, but is not required to,
take any action permitted under this Article XI; and the grant of specific powers to the Corporation under
this Article X1 shall not be deemed to restrict the Corporation from pursuing, alternatively or
concurrently, any other remedy or alternative course of action available to the Corporation.

(B) Requesis for Information. If the Corporation believes that the ownership or proposed
ownership of shares of capital stock of the Corporation by any person (whether by reason of a change in
such person’s ownership, a change in the number of shares outstanding overall or in any class, or for any
other reason) may (1) result in any inconsistency with or violation of the Federal Communications Laws
as set forth in Section A of this Article X1, including, without limitation, any inconsistency with or
violation of Section 310(b) of the Communications Act or Section 73.3555 of the FCC’s regulations as set
forth in 47 C.F.R. 73.3555, (2) materially limit or materially impair any existing business activity of the
Corporation or any of its subsidiaries under the Federal Communications Laws, (3} materially limit or
materially impair under the Federal Communications Laws the acquisition of an attributable interest in a
full-power radio station by the Corporation or any of its subsidiaries for which the Corporation or its
subsidiary is considering entering into a definitive agreement with a third party, (4) subject the
Corporation or any of its subsidiaries to any regulation under the Federal Communications Laws having a
material effect on the Corporation or any subsidiary of the Corporation to which the Corporation or any
subsidiary of the Corporation would not be subject but for such ownership or proposed ownership or (5)
be subject to FCC reporting requirements regarding such person, such person shall furnish promptly to
the Corporation such information (including, without limitation, information with respect to its
citizenship, ownership structure, and other ownership interests and affiliations) as the Corporation shall
reasonably request.

(C) Denial of Rights, Refusal to Transfer. (1) If (i) any person from whom information is
requested pursuant to Section B of this Article XI does not provide all the information requested by the
Corporation completely and accurately in a timely manner or (ii) the Corporation shall conclude that a
stockholder’s ownership, conversion, or proposed ownership of, or that a stockholder’s exercise of any
rights of ownership with respect to, shares of capital stock of the Corporation, either alone or in
combination with other existing or proposed ownership of shares of capital stock of any other person,
would result in (a) an inconsistency with or violation of the Federal Communications Laws, (b) a material
limitation or material impairment of any existing business activity of the Corporation or any of its
subsidiaries under the Federal Communications Laws, (c) a material limitation or material impairment
under the Federal Communications Laws of the acquisition of an attributable interest in a full-power radio
station by the Corporation or any of its subsidiaries for which the Corporation or its subsidiary has
entered into a definitive agreement with a third party or (d) subjecting the Corporation or any of its
subsidiaries to any regulation under the Federal Communications Laws having a material effect on the
Corporation or any subsidiary of the Corporation to which the Corporation or any subsidiary of the
Corporation would not be subject but for such ownership or proposed ownership, then in the case of
either clause (i) or any provision of clause (ii) of this Section C(1), the Corporation may (A) refuse to
permit the transfer to such proposed stockholder or conversion by such stockholder of shares of capital
stock of the Corporation, (B) require the conversion of any or all shares of capital stock held by such
stockholder into shares of any other class of capital stock in the Corporation with equivalent economic



value, (C) require the exchange of any or all shares of capital stock held by such stockholder for warrants
to acquire, at a nominal exercise price, the same number and class of shares of capital stock in the
Corporation, (D) condition the acquisition (including due to conversion) of such shares of capital stock on
the prior consent of the FCC, to the extent such consent is required, (E) redeem any or all such shares of
capital stock of the Corporation held by such stockholder in accordance with the terms and conditions set
forth in Section C(2) of this Article X1, and/or (F) exercise any and all appropriate remedies, at law or in
equity, in any court of competent jurisdiction, against any such stockholder or proposed stockholder, with
a view towards obtaining such information or preventing or curing any situation described in clause (i) or
in any provision of clause (ii) of this Section C(1).

(2) Without limiting the foregoing, the terms and conditions of redemption pursuant to Section
C(1)(E) of this Article XI shall be as follows:

(i) the redemption price of any shares of capital stock of the Corporation to be redeemed
pursaant to Section C(1)(E) of this Article X1 shall be equal to the Fair Market Vahie (as hereinafter
defined) of such shares;

(it} the redemption price of such shares will be paid in cash;

(iti) if less than all such shares are to be redeemed, the shares to be redeemed shall be selected
in such manner as shall be determined by the Board of Directors in good faith, which may include
selection first of the most recently purchased shares thereof, selection by lot or selection in any other
manner determined by the Board of Directors in good faith;

(iv) atleast 15 days’ prior written notice of the Redemption Date (as hereinafter defined) shall
be given to the record holders of the shares selected to be redeemed (unless waived in writing by any
such holder); provided that the Redemption Date shall be the date on which written notice shall be
given to record holders if the cash necessary to effect the redemption shall have been indefeasibly
deposited in trust for the benefit of such record holders and is then subject to immediate payment to
them upon surrender of the stock certificates or compliance with The Depositary Trust Company or
any successor depositary (“DTC”) policies and procedures for the redemption of book-entry securities
for their redeemed shares;

(v) from and after the Redemption Date, any and all rights of whatever nature in respect of the
shares selected for redemption (including, without limitation, any rights to vote or participate in
dividends declared on capital stock (including declared and unpaid dividends) of the same class or
series as such shares), shall cease and terminate and the holders of such shares shall thenceforth be
entitled only to receive the cash payable upon redemption; and

(vi) such other terms and conditions as the Board of Directors shall determine in good faith.

(3) For purposes of this Section C:

(a) “Fair Market Value” shall mean, with respect to a share of the Corporation’s capital stock
of any class or series, the volume weighted average sales price for such a share on the national
securities exchange (if any) on which such capital stock is then listed during the 30 most recent days
on which shares of stock of such class or series shall have been traded preceding the day on which



notice of redemption shall be given pursuant to Section C(2)(iv) of this Article XI; provided, however,
that if such shares of capital stock are not traded on any national securities exchange, Fair Market
Value shall mean the average of the reported bid and asked prices in any over-the-counter quotation

system selected by the Corporation during the 30 most recent days during which such shares were
traded immediately preceding the day on which notice of redemption shall be given pursuant to
Section C(2){(iv) of this Article X1, or if trading of such shares is not reported in any over-the-counter
quotation system, Fair Market Value shall be determined by the Board of Directors in good faith; and
provided, further, that “Fair Market Value™ as to any stockholder who purchased such stockholder’s
shares of capital stock within 120 days of a Redemption Date need not (unless otherwise determined
by the Board of Directors) exceed the purchase price paid by such stockholder.

(b) “persen” shall mean not only nataral persons but partnerships (limited or general),
associations, corporations, limited liability companies, joint ventures, trusts and other legal entities.

(c) “Redemption Date” shall mean the date fixed by the Board of Directors for the
redemption of any shares of capital stock of the Corporation pursuant to Section C{(1){E) of this
Article XI or the date specified in Section C(2)(iv) of this Article XI, as the case may be.

(d) “regulation” shall include not only regulations but rules, published policies and published
controlling interpretations by an administrative agency or body empowered to administer a statutory
provision of the Federal Communications Laws.

{(4) The Corporation shall instruct the Corporation’s transfer agent that the shares of capital stock
of the Corporation are subject to the restrictions set forth in this Article X1 and such restrictions shall be
noted conspicuously on the certificate or certificates representing such capital stock or, in the case of
uncertificated securities, contained in the notice or notices sent as required by law or pursuant to the
policies and procedures of DTC in the case of book-entry securities.

D. Autherity of Board of Directers. in the case of an ambiguity in the application of any of the
provisions of this Article X1, including any definition used herein, the Board of Directors shall have the
power to determine the application of such provisions with respect to any situation based on its reasonable
belief, understanding or knowledge of the circumstances. In the event this Article XI permits any action
by the Corporation but fails to provide specific guidance with respect to such action, the Board of
Directors shall have the power to determine whether to take any action and the action to be taken (if any)
so long as such action is not contrary to the provisions of this Article XI. All such actions, calculations,
interpretations and determinations which are done or made by the Board of Directors in good faith shall
be conclusive and binding on the Corporation and all other persons for all other purposes of this Article
X1. The Board of Directors may delegate all or any portion of its powers under this Article Xi to a
committee of the Board of Directors as it deems necessary or advisable and, to the fullest extent permitted
by law, may exercise the anthority granted by this Article X1 through duly authorized officers or agents of
the Corporation, Nothing in this Article XI shall be construed to limit or restrict the Board of Directors in
the exercise of its fiductary duties under applicable law.

E. Reliance. To the fullest extent permitted by law, the Corporation and the members of the Board
of Directors shall be fully protected in relying in good faith upon any information provided by any person



pursuant to this Article X1 (including, without limitation, Section B of this Article XI) and the
information, opinions, reports or statements of the chief executive officer, the chief financial officer or the
principal accounting officer of the Corporation and the Corporation’s legal counsel, independent auditors,
transfer agent, investinent bankers or other employees and agents in making any determinations and
findings contemplated by this Article XI. The members of the Board of Directors shall not be responsible
for any good faith errors made in connection therewith. For purposes of determining the existence and
identity of, and the amount of any shares of stock of the Corporation owned by any stockholder, the
Corporation is entitled to rely on the existence or absence of filings of Schedule 13D or 13G under the
Securities Exchange Act of 1934, as amended {or similar filings), as of any date, subject to its actual
knowledge of the ownership of shares of stock of the Corporation.

F. Severability. If any provision of this Article X1 or the application of any such provision to any
person under any circumstance shall be held invalid, illegal or unenforceable in any respect by a court of
competent jurisdiction, such invalidity, illegality or unenforceability shall not affect any other provision of
this Article X1 or the application of such provision to any other person.,

THIRD: The amendment of the Amended and Restated Certificate of Incorporation as set forth herein
was duly adopted in accordance with the provisions of Section 242 of Delaware Law.

FOURTH: This amendment to the Corporation’s Amended and Restated Certificate of Incorporation
shall be effective on and as of the date of filing of this Certificate of Amendment with the Secretary of
State of the State of Delaware.

{Signature page follows]



IN WITNESS WHEREQF, the Corporation has caused this Certificate of Amendment of the Amended
and Restated Certificate of Incorporation to be signed by its duly authorized officers on this day of
June 14 ,2016.

PANDORA MEDIA, INC.

By: «

Name: Tﬁ\\@crgren
Title: Chief Exerutive Officer

Name: Steve. Bené
Title:  General Counsel and Corporate
Secretary
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CERTIFICATE OF AMENDMENT
TO THE
AMENDED AND RESTATED BYLAWS
OF

PANDORA MEDIA, INC.

*ok ok kK

The undersigned, Secretary of Pandora Media, Inc., a Delaware Corporation (the “Corporation”), hereby
represents that, in accordance with Article 6, Section 6.06 of the Amended and Restated Bylaws (the “Bylaws”) of
the Corporation effective as of June 20, 2011, the Board of Directors of the Corporation has amended Sections 3.01
and 4.01 of the Bylaws as follows:

The following sentence shall be added after the last sentence in Article 3, Section 3.01:

“All directors of the Corporation will be in compliance with all applicable requirements of the
Communications Act of 1934, as amended, and the rules and policies of the Federal
Communications Commission.”

The following sentence shall be added after the last sentence in Article 4, Section 4.01:

“All officers of the Corporation will be in compliance with all applicable requirements of the
Communications Act of 1934, as amended, and the rules and policies of the Federal
Communications Commission.”



The undersigned hereby certifies that he is the duly elected, qualified, and acting Secretary of Pandora Media,
Inc., and that the foregoing amendment to the Amended and Restated Bylaws was adopted by its Board of Directors
effective as of July 21, 2016.

PANDORA MEDIA, INC.

By: o

Name: Steve Bené
Title:  General Counsel and Corporate
Secretary



